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$r>\mu$ $\int|$0,$\infty$ ) $e^{n}(X_{0}$
$e^{\mu}Jdt$ $X\sqrt{}(r-\mu)$ $r\leqq\mu$
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$D(x)=\{\begin{array}{ll}\frac{b}{r}-(\frac{b}{r}-W_{b}(x_{b}))(\frac{x}{X_{b}})^{\gamma} x>x_{b}W_{b}(x_{b})\equiv(1-\alpha)\frac{(1-\tau_{ax})x_{b}}{r-\mu} x\leq x_{b}\end{array}$ (13)
$W_{b}(x_{b})$ $X_{b}$ 1
$b/r-W_{b}(x_{b})$ (LGD; loss given default) $(x/x_{b})^{\gamma}$ $($ PD; probability of
default) 12 $(b/r-W_{b}(x_{b}))\cdot(x/x_{b})^{\gamma}$ (EL;expected loss)
$W(x)$ $W(x)=E(x)+D(x)$
$W(x)$ $V(x)$








$h \equiv 1-\gamma(1-\alpha+\frac{\alpha}{\tau_{a\mathfrak{r}}})\geq 1$ (18)












$\mu=$0%, r–15%, $I=100,$ $\mathcal{T}--50\%,$ $\tau_{w}=50\%,$ $\Gamma-1\%$
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$x_{l}$ V(X) $x_{J}$ x)– $I$
(4)
(PD) (EL)
5 1% 2% 14
14
$\mu=$0%, $=15\%,$ $I=100$ , a$=$30%, $\tau==$30%, -1%





((15) ) ((11) )
$r$
$\mu$ $r$ $\mu$ $r$
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$r_{0}$ $r_{1}$ $\tau_{1}$ 16 $\tau_{1}$ 3 (1)




























( [2009] 4 )
17 (hyperbolic)
(quasi-hyperbolic) Laibson[1997] (Hams and
Laibson$[2003]$ ) Grenadier and Wang[2007]
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$B^{\{i]}(X_{t})$ $D^{[i]}(X_{t})$ $\grave{\grave{>}}\gamma_{1\text{ }}r_{2}$
$E^{[i]}(X_{t})= \max_{\tau_{b}^{lj|}\in F}E_{t}[\int^{\tau_{b}^{|1J}}e^{-r,(s-t)}(1-\tau_{ax}XX_{s}-b^{[i]})ds]$ (25)
$D^{[i]}(X_{t})= E_{t}[\int_{t}^{\tau_{b}^{|\prime|}}e^{-r,(s-t)}b^{[i]}ds+e^{-r,(\tau_{b}^{[]}-t)}(1-\alpha)W_{b}^{[i]}(X_{\tau_{b}^{[j]}})]$ (26)
$\grave{\grave{1}}\gamma_{0}$




$W^{[0arrow 1]}(X_{t})=E^{[0arrow 1]}(X_{t})+D^{[0arrow 1]}(X_{t})$ (28)
$E^{\{0arrow 1l}(X_{t})$ $(r_{0^{arrow}}r_{1})$
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